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Since the 1980s，a prominent trend of development of International capital 
market is that institutional investors activism, so that the effect of institutional 
investors earned more recognition. Taking the fund as representative, the status of 
different kinds of external institutional investors obviously rises in the capital market, 
and their size are bigger rapidly. As a big shareholder of in circulating market, 
institutional investors become more activity in participating corporate governance. 
Foreigner do research about the effect of institutional investors participated in 
corporate governance, included three hypothesis: Effective Monitoring Hypothesis, 
Negative monitoring hypothesis and Ineffective Monitoring Hypothesis. However, 
there is a little data focusing on effective monitoring on company governance by the 
institutional investors in China. To recognize the behaviors of ineffective monitoring 
by institutional investors and analyze their motivations help to maintain the benefits 
of the medium and small-sized shareholders and help the national supervision 
departments complete the institutional investor system on the basis of their 
motivations. 
This paper selects FuYao Glasswork as a case to be analyzed which is the first 
listed company voluntarily cancelled the public offering in Chinese Stock Market. 
First, it reveals the reason that why it cancelled the public offering--under the pressure 
of  institutional investors; and than it analysis whether the public offering is rational; 
at last, it proves that institutional investor does not always play a rational 
surveillance's role in the corporate governance. Considering their own benefits in the 
short term, the institutional investors rejected the normal call for plan of refinancing 
which has violated the effective monitoring hypothesis. 
The innovation of this paper is to attempt to distinguish the normal capital needs 
for refinancing and intentionally raising capital by the company and hopefully 
establish a set of accessing criteria, so that the institutional investors’ behaviors can be 
more objectively distinguished. 
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第一节  研究背景和意义 












者 主要的力量。如图 1 所示，证券投资基金发展迅猛，经过九年的发展，从
1998年的5只证券投资基金发展到2006年的307只，基金规模从1998年的107.52





















































































































































































第二章  国内外机构投资者发展历程 
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第二章  国内外机构投资者发展历程 











资于股票，持股比例很低，1900 年投资比重仅为 6.7%，到二战结束的 1945 年，
达到 16.5%的比例。战后机构投资者积极投资于股票市场，使机构投资者的持股
比例迅速上升。1958 年上升到 22.7%，经过了 20 世纪 60 年代的进一步扩大，到
1974 年，机构投资者的持股比重达到 33.3%的水平。 
进入 20 世纪 80 年代以后，美国机构投资者所支配的股票总量又有进一步的
扩大，持股集中度得以迅速提高。据美国哥伦比亚大学机构投资项目研究中心提
供的资料，1981 年美国各类投资者拥有的股份总额为 5943 亿美元，占全部股票
市场价值的 38.5%，1986 年美国各类机构投资者拥有的股份总额增加到 13272
亿美元，占上市股票总额的比重增加到 42.7%。直到 20 世纪 80 年代中期以前，
美国机构投资者的持股集中度虽然在不断提高，但还未超过 50%，也就是说，机
构投资者持有的股票在全部上市交易股票中所占的比重还低于个人投资者。而到













































                                                        
① （美）米切尔.尤西姆等：《美国机构投资者看 90 年代的公司治理》，载于《欧洲管理杂志》，1993 年 6 月，



















的制度制约更加严格。被调查的 1188 家企业中，有 25%的企业在 1992 年以来出
现了总裁的“非自愿离职”现象。美国总裁的平均任职周期已经从 80 年代的 10






















例如，澳大利亚“投资与金融服务协会”在 2001 年 5 月的报告中要求其成员履
行以下义务：直接与企业高层管理人员就企业业绩、公司治理等影响股东利益的
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